
W« invite inqolrie* rdftthr«
to condition» affecting the
general market or epedfiesecurities.

Investment recommenda¬
tions suited to the require»
mente of the individua!, sub"
mitted on request.

Conservative marginal ac¬
counts solicited.

Our bi-weekly financial let¬
ter will be sent to interested
investors regularly on re¬
quest.
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J K.Rice Jr.&Co.Buy&Seli
CincinnatiNorthR. R.
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Chase National Bank
Bankers Trust Co.
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Equipment Bond»(Quoted on income percentage baala)
AU Top * 9 v.*?* ^-. ?,d* Ask

4*
1V4-5-
S
«.A

At\ Coast Line
do .

Bait St Ohio. ..

Kethlem St»*!.
But. Reh & Pit
("anadian Pac.
C R R of N J.
Che« Se Ohio..
Th. Burl & Qy 6
Chic & N W.. . 4',4do. »
do . (¡HC. RU Pac. «v*,C. St L & N O. 5

Cl. C C & fit L 5-6
tiel ai Hudson.. 4 ¦'¦,do .0
Krie R R.
fit North Ry.
Illinois Central i *4

1923 -?5
1922 -35
1922 -36
1922 -27
1922 -30
1922 -36
1921 -32
1922 -Î5
1924 -*5
1922 -35
11)21 -..';.
1922 -35
»fttfi -:-.*
1921 -27
1921 -24
3923 -29
1922
1922 -¡»S

414-5-6 1»21
1922

do
do

«

5
6
6Í4
5-«

i.ouls & Nugh.
do.
do.

Michigan Cent
M. St P* SB M 4H-S
«o. «-«W-7N T Centra!... «Vé-I4m. <
do . r

Mo, Kan * Tes 6

1821
1922 -36
192b -36
1921 -sa
1922 -35
1922 -:i6
1922 -35
1921 -26
1*21 -35
1921 -31
1922-35
1921-36
1921 -34

N T. .V H A H 4*4-1-« 1921 -29
Korf * Weat.. 4 v» 1921-24

do . «3 1922 -'15
North Paciilc. 7 1921-30
Pac Fruft Bxd. 7 J925-S.**.
Pennayl « P.. 4-4V» 1921-23
fcntisi'lvanla.. 6 1922-36
Pitt« & Is Kríe 6Vi 10*1 ...!:,
Reading Co- 4 >4 1*31 -27

<'.-.
-ab Air lane,

buuili Pacific..
«o .A . 7

.Southern R*.. . 4 V»Union Paciflo.. ?
Vj. Tank Car. 7

i-5-1 1021 -.'7
1921 -26
li'2< -3.'.
1921-26
1924-36
1930
1*81 »a«

«.00
6.10
fi.2-1
6.40
7.25
6.00
6.25
«.00
6.25
6.00
6.25
«.10
«.DO
7.00
6.25
6.50
Í.10
6.10
7.aa
«.no
6.-.-0
C.10
6.10
6.00
C.10
6.10
6.10
6.60
«.SO
«.20
C.2S
«.20
7.Ï6
7.60
«.20
6.00
G.19
fi.U
8.10
6.10
«.-.'O
«.20
7.50
6.10
6.10
6.1.0
6.15
8.76
«.21

6.7S
6.60
ó.tii
6.00
6. Ml
6.60
5.75
6.76
5.90
6.76
6.60
6.m»
6.Su
*.U0
6.7u
K.Uv'
5..Mi
6.80
6.Î5
6.7*.
6.75
6. t«
6.SU
ft. 50
6.80
6.SO
6.75
«.09
«.V«
6.7*
6.(0
C.80
«.60
6.50
6.79
6.SO
6.6«
6.76
6.SO
6.76
6. S l
6.7»
u.*>o
6.15
5.' >

6.75
6..v
«.6«
..7»

The Trend in Finance
Markets Reflect Favorable Feeling Regarding Out¬

come of Armament Conference; More
Abundant Credit Supply

ALTHOUGH the Conference on the Limitation of Armament is dis¬
cussing more than mere money matters, the financial implications
of the proceedings are likely to be of great ultimate influence on

the market place worth of securities and currencies. The Hughes pro¬
posals have given the world faith anew in the possibilities of stepping
ahead through the launching of bold plans, through the expression bravely
of the human will to surmount obstacles.
The Secretary's historic speech camci

at a time when financial folk paricu-
Iarly were attending to take a fatalis¬
tic view of the world's troubles and to
lose confidence in the efficacy of grand,
all-inclusive programs of any char¬
acter. Mr. Hughes's message won ap¬
probation because it was concrete and
businesslike.
Last week, the actual news in con¬

nection with the armament confereenco
which the markets received consisted
mainly of the acceptance of the Secre¬
tary's speech in principio by both the
British and the Japanese. Astute
market traders discriminate between
acceptance in principle and acceptance
in fact, so that it is fair to assume that
the good effects of a full adoption of
the American proposals have not yet
been completely translated into changed
market values.
The climbing of sterling above $4 to

the highest mark of the year and the.
firmness early in the week of the con¬
tinental and Japanese currencies, the
ability of cotton to resist the factors
making for reaction and the general
steadiness of security prices were the
reactions in the New York market to¬
ward international political develop¬
ments at Washington, still somewhat
vague and not yet wholly understood
in their broadest significance.

Simultaneous with the political dis-]
eussions at Washington, which un-l
questionably will mark an epoch in
history, has been a continuance in the
very striking easement of money. The
rapid retreat of interest rates toward
normalcy represents the effect of the
liquifying of hitherto frozen loans. A
diminished volume of business and
lower commodity* prices ordinarily bring
easier money through curtailing the
demand for credit. Early this year the
country had both of these factors
which contribute to money easement,
but the process of making the credit
supply more abundant was retarded.
The reason for the delay was the con¬
dition of so-called frozen loans, where
borrowers, because of the quick reces¬
sion in business and the great decline
in prices, were unable at once to pay
off maturing loans. The substantial
change in the situation in recent weeks
indicates an unfreezing of such credits.

The distinctly easier tendencies
noted in the money market are not
considered surprising in the light of
what has been happening during the
last tw'eive months in the general
credit situation. In the view of some
competent judges of banking conditions
it is indeed surprising that money
rates are not falling more rapidly as
surplus funds accumulate. At the
Stock Exchange last week borrowers
found they could cover their call loanj
requirements on as low a basis as AM \

per cent. Renewals of outstanding
loans were also made at this level, tho
lowest rate in nearly a month. Of
more significance, however, as an in¬
dex of credit conditions, was the in¬
crease in offerings by the banks of
funds for fixed periods. The supply
of timo money was the most liberal in
months and brokers borrowed against
Stock Exchange collateral for ninety
days, or until well over the end of the
year, at a flat 6 per cent rate, a reduc¬
tion of -V4 from the recent level of
quotations. At the same time the
rates on prime bankers' acceptances
were slightly reduced.

Investment market records of long
years standing were surpassed last
week in the extraordinary success of
tho $50,000,000 New York Telephone
Company bond offering. Allowing for
tho extensive padding of subscriptions
by dealers and individuals who fully
expected a heavy scaling down in tho
basis of allotments on applications, the
response of real investors to this is¬
sue was tremendous. Total subscrip¬
tions approached $490,000,000. The
bankers, in making up the allotments
on subscriptions, were forced to cut
down even applicants for $1,000 bonds,
something almost unprecedented in
public offerings. Tho rolling up of
subscriptions for this issue could hard¬
ly be attributed exclusively to the
prime character of the security itself.
It was rather a demonstration of the
avid demand of the investment public
backed by the accumulation of ¡i huge f
amount of investment funds and the
realization that changing money mar¬

ket conditions are working steadily
in favor of all" fixed interest-bearing
securities.

The Week in Retrospect
MONDAY.Outside Curb enjoined from

trading.
TUESDAY.Great Britain and Japan

accept Hughes armament limitation
program in principle.
Federal Reserve System started

seven years ago.
WEDNESDAY.Sterling sells at $4.00%,

high mark for year.
e

New Railway in Chile
Permission has been granted by tho

Chilean government for the construc¬
tion and operation of a new railway
line between the port of Lebu and Los
Saucés, connecting at the latter point
with the state railways, and passing
through Cañete as reported by Charge
d'Affaires John F. Martin, at Santiago.
The grant provides that construction
shall begin within one year from Sep¬
tember 2, 1921, and that the road shall
be completed and ready for operation
within four years' from that date.

Summary of Stock Exchange Dealings
(Copyright, 1021, New Tork Tribune Inc.)

I.sst week.
Railroad stocka . 629,200
Other stocks. 4,038,700
All stocks. 4,667,900

STOCKS
Week Year January 1 to dale.
before. ago. 1921. 1920. 1919.
264,800 792,100 29,281,300 43,656,600 85,113,700

2,226,100 4,195,600 118,822,500 150,860,000 193,901,700
2,490,900 4,987,700 148,103,800 194,516,600 279,015,400

Last week.
U. S. government bonds.$38,366,C00
Other bonds . 19,772,000
Railroad bonds .27,521,000
All bonds . 95,659,000

BONDS

Week before.
3)31,317,000
11.528,000
18,911,000
61,756,000

January 1 to date.
Year ago. 1921. 1920.

$50,678,000 $1,745,018,000 $2,138,957.000
12,901,000 497,821,000 497,238,000
16.737.CO0 655,319,000 624,963,000
80,316,000 2,898,208,000 3,261,158,000

Record of Stock and Bond Averages
(Copyright, 1021, New York Tribuno Inc.)

Last week.
High. Low.

20 Railroads . 65.65 64.25
30 Industrials . 72.46 70.83
50 Stocks. 69.58 68.20

10 Railroads . 79.78 78.36
10 Industrials. 85.62 83 01
5 Utilities. 78.75 78.42

25 Bonds . 81.87 80.25

STOCKS

Year agro.
High. Low.
68.70 65.40
76.57 72.03
73.42 69.38
BONDS

74.60 74.26
83.48 82.98
72.45 70.57
77.72 77.03

Ranee Jan. 1 to
date.

High. Low.
65.85 57.40
79.13 60.80
73.38 61.02

Range full
year 1920.

High. Low.
73.80 58.60

110.00 67.67
92.96 64.30

79.78
8562
78.75
81.87

71.01
80.45
70.13
75.25

76.97
91.45
74.56
81.71

66.73
81.30
C7.44
73.94

Transactions Last Week in Listed Stocks
Dit«.

Oct 4
Jan
Jan
Jan
Jan
Feb
Feb
May 18
Jan 14
Nov 19
May 2
Nov 14
Jan 6
Jan 7
Nov 10
May 10
Feb 19
May 2
Apr 6
Nov 18
Jan 29
Nov 10
Nov 16
Nov 16
Jan 27
Nov 14
Apr 26
Jan 11
May 9
May 18
Nov 16
Nov 17
Nov 19
May 0
Apr 22
Jan 31
Jan 29
Nov 17
Nov 17
Nov 16
Jan 7
Jan 20
May 2
Nov 10
Nov 19
May 24
Nov 19
Nov 19
Jan 19
Jan 27
Mar 1
Feb 14
Fob 1
Nov 19
May 24
Nov 1
May 23
Nov 10
Oct 26
May 4
Nov 10
Jan 20
Nov 18
Nov 17
Nov 18
Jan 13
Nov 19
Nov 14
Nov 4
Mar 12
Nov 16
Nov 17
Jan 4
July 23
Jan 3
Jan 3
Jan 7
Apr 20
May 12
Nov 15
Jan 14
Jan 21
Jan 29
Nov 17
May 9
Jan 11
Jan 3
Jan 10
Nov 14
May 6
May 6
Jan 11
Jan 19
Mar 28
Jan 25
Jan 25
Nov 4
Nov 18
Jan 11
Oct 29
Jan 7
Nov 18
Aug 2
Apr 12
Nov 19
May 13

9
8

18
11
38
19
12
7

N
Jan
Nov
Jan
Feb
Jan
Jan
Mar
Nov 18
Jan 20
Apr 30
May 18
Jan 6
Apr 20
Jan 29
Jan 31
'Nov 18
Nov 19
May
May
Jan
Jan
Jan
Jan
Jan
Sept 14
Nov 18
Nov 18
June 7
Feb 11
May
Nov
Jan
Jan
Nov
May
Nov 10
Oct 29
Jan 8
Feb 10

Lew
1821.
2»'/a
11
38
30
17
M
Vz

100
34
83
28I/4
671/j
26/2
51
46/2
431/2
24/2
29'/a
42
83'/a
231/2
76%
118"/*
108

6/a
16%
35«/a
4/4

113
8

40/2
42
67
21 "A
7%
17
39%
73/a
981/4
66%
3"/a
4'/2
29%
63/«
63
95
18
78
47%
67 "/a
29%
64«%
48
95%
111J4
86
110

B'/a
48
57
93
201/a
6%
22%
31%

1
24
5534
45
91
76^
75'/2
1'/4

77
V/z

18
15%
10

820
103%

8!/8
50%
2/a

621/4
30%
47
1434

Vz
97
39/2
41/2
87
93%
3
6%
3/2

51
33
2/2

8I/4
3%

IOI/4
14/2
7%
53%
25
88/2
3%

41/2
101
70/4
22/a
57/a

186
23
22
38/4
46
6
O/a
/a
/a

5
5
6%
14
22
32
60/8
96
47
22%
56 /a
68%
70
9

19'/2
32
36/4
79/a
19
22

100
52
2%
9/4

Dtv.
Dele. In ».

Jan 3 .-

Sept 2 .
Aug 18 8
June 21 4
Sept 2 ..

Sept 22 .
Oct 81 .

6
12
3
7

Feb 15 7
Aug 15 4
June 23 7
Aug 24 4
Atig 23 7
Au* 29 .
Aug 29 .
Jan 6 4
Jan 11 3
Oct 22 .
Aug 10 *.

Jan 3 4
Jan 3 7
June 21 .
June 25 7
June 27 12
May 23 7
Nov 10 .
June 23 .
July B ..

Aug 11 .
Aug 25 8
Apr 14 .
Feb 2 .
Jan 25 7
Jan 4 6
Aug 26 .
Aug 23 1
Aug 27 .
Aug 22 7
June 20 6
June 20 7
Jan 6 4
Aug 30 .
Aug 19 .
Aug 25 .
Aug 26 7
Jan 11
Jan 3
Aug 24
Aug 20
Oct 19 .
Oct 18 7
Nov 17 .
Nov 17 7
Aug 25 5
Jan 3 9
June 21 12
Aug 27 6
Jan 3 12
Sept 13 .
Sept 13 7
Feb 21 7
Feb 21 7
Aug 12 .
Sept 1 .
Aug 22 .
Aug 25 .
July 28 .
Jan 26 4
Jan 6 6
Jan 5 7
Sept 27 6
June 20 6
Jan 3 5
Nov 17
Apr 27 7
Nov 16 .
June 17
June 17
Aug 24
June 25 20
July 19 7
June 13 .
Aug 5 7
Sept 10 .
June 24 7
Mor 11 .
Mat 14 4
June 20 .
Aug 8 .
Nov 14 7
June 24 5
June 22 5
June 13 7
June 22 8
Aug 20 .
Sept 30
Sept 30 .
Jan 12 .
Feb 14 .
Aug 24 .
Jan 8 10
Aug 24 .
June 20 .
Jan 4 .

Aug 22
July 28 6
Jan 5 .
Jan 4 6
Aug 25 .
Jan 4 2
June 20 10
July 28 7
Aug 24 .
Aug 26 .
Oct 17 8
Mar 10 .
Aug 22 .
Oct 7 6
June 20 4
Apr 21 .
Aug 29 .
Apr 28 .
Apr 28
June 16 .
June 15 .
June 23 .
June 18 .
June 20
June 21 .
Apr 12 5
July 1 7
Aug 25 4
Mar 11 .
June 21 6
Mar 11 7
July 1 7
Apr 15 .
Mar 30 .
Jane 21 .
June 25 -.

Apr 4 7
Feb 24 4
July 29 .
Apr 11 8
June 20 3
Aug 24 .
Aug 24 .

2'/:

Bales. High.
Adams Express .... 200 49
Advance Rumely ... 600 12/a

do pf . 300 39/a
Air Redaction . S0O 3!)/2
AJax Rubber. 21700 19%
Alaska Gold Mines.. 3400 Vz
Alaska Junrau . 7000 %
All-Amer Cable .... 700 102
Allied .Dye A Ch«m. 26400 49/4
do pf . 2500 95

Aille Chalmers .... 8200 36/s
do pf . 600 84

Amer Agr Chem_ 10200 34%
do pf . 2700 62

Amer Bonk Note- 900 64/3
do pf . 200 49/a

Amer Beet Surtir... 1700 30/2
Amer Bosch Mag... 000 35
Amer Brake S & Fdy 4500* 63

do pf . 1600 95
Amer Can . 26400 32/2
do pf . 210O 90

Amer Car & Fdy.... 4500 138%
do pf . 700 115/a

Amer Chicle. 2000 9%
Amer Cotton Oil... 6900 24%
do pf . 1100 49

Amer Drug Synd... 3500 6
Amer Express . 1000 12634
Amer Hide & Lcnth 10000 12%
do pf. 13500 69/4

Amer Ice . 2000 70/4
do pf . 1500 69%

Amer Inter Corp... 46200 39/4
Amer-L» Fra Fire E 700 8%
Amer Linseed . 21700 36

do pf . 3700 63
Amer Locomotive ... 18700 96
do pf . 900 100

Amer Radiator. 2900 85
Amer Safety Razor.. 4400 . 4/a
Amer Ship & Com.. 9300 7/4
Amer Smelting _ 13200 41%
do pf . 5600 82%
do Sec pf A. 10400 85%

American Snuff - 450 109
Amer Steel Fdry_ 20300 32
do pf . 800 91/2

American Sugar- 37700 56/2
do pf . 4100 85/2

Amer Sumatra Tob.. 5100 35
do pf . 600 *71

Amer Tel & Cable... 242 52
Amer Tel & Tel. 66800 II7/4
Amer Tobacco . 6300 125%
do pf . 2200 94/2
doB. 2400 12234

Amer Wot Wks pf.. 200 17/2
do 7% pf. 200 64

American Woolen... 4500 80%
do pf . 200 102%

Amer Wr Paper pf.. 1700 25
Amer Zinc & Lead.. 5500 11
do pf . 1800 35

Anaconda . 32000 45
Assets Realization... 300 1%
Asso Dry Goods. 3200 393/4

do 1st pf. 716 76/4
do 2d pf. 200 70

Associated Oil. 300 100/2
Atch, Top & San Fe. 12500 87%

do pf . 1600 84%
Atlan, Bir & Atl_ 2200 1%
Atlantic Coast Line. 100 86l/2Atlantic Fruit . 2900 4
Atl Gulf & W I S S 44900 33%
do pf . 4500 25

Atlantic Petrol .... 17900 22%
Atlantic Ref ...... 57 990

do pf . 100 HI/2
Austin Nichols _ 1800 10%
do pf . 100 63/2

Auto Sales Corp_ 700 3
Baldwin Loco _ 135800 97%
Balto & Ohio. 14700 37%
do pf . 1700 52

Barnsdall.B . 400 24%
Batopilas Mining_ 100 /2
Beech Nut pf. 100 97
Bethlehem Steel _ 1400 53%

do Class B. 20900 57/4
do 7% pf. 400 93
do 8% pf. 1000 103/s

Booth Fisheries _ 2100 5/2
Bklyn Rsp Transit. 2400 8%
do ctfs . 2100 5/2

Bklyn Union Gas.. 600 73/3
Brown Shoe. 750 44%
Brunswick . 300 4
Burns Bros . 5600 112%
Butte Cop & Zinc... 4000 5|/2
Butte & Sup Copper 14100 17/j
Butterick . 500 27%
Caddo Oil . 9100 1434
California Packing.. 4000 73/4
California Petroleum 9400' 44/8
do pf . 200 81

Calla Zinc & Lead.. 27500 634
Calumet & Arizona.. 900 53/2
Canadian Pacific... 1730O 117/2
Case, J I, pf. 200 79
Central Leather. 24800 33

do pf. 9100 68%
Cent of New Jersey. 1530 205
Cerro de Pasco. 10900 3234
Certaintced Corp.... 700 32
Chandler Motors. 16200 47%
Chesapeake & Ohio.. 30800 60/2
Chicago & Alton_ 500 6%

do pf . 800 9/8
Chic & East 111. 700 4/2

do pf. 1300 3/2
do 1st pf. 400 8%
do prior 1st pf.... 300 9%

Chic (it Western. 500 7/4
do pf . 1500 17/2

Chic, Mil & St Paul. 6900 24
dopf. 10400 3734

Chic & Northw'n_ 4000 69/2
do pf . 300 108

Chic Pneum Tool_ 900 53
Chic, R I & Pac_ 13800 33%
do 6% pf. 2300 69%
do 7% pf.. «4CO0 82

Ch, St P, M & O pf. 100 80
Chile Copper. 15450 12%
Chino Con Copper... 890O 26%
C, C, C & St Louis.. 700 51
Cluett Pcabody .... 3500 49
dopf. 600 85

Coca-Cola . 5800 39/8Col Fuel & Iron... 1700 25
do pf. 100 106

Col Gas & Electric. 10700 63%Col Graphophone.... 37200 A\>\do pf . 69&0 20

Net
Low. Close, ehge.
40 40 . /a
12 12 ~- 1/a
39 80 . /a
30 39!/a+ Vz
17% 17%. 2/a
% ./*+ '/s
Vz Vz. /4

101 102-
46/« 48/4-f* 2/4
03% 95 -4- 1
3494 36%+ %
82/4 83 + 1
31 Vz 32 -1- 1
6634 603/4-I- 4/4
64 64 + Vz
49/a 49/2+ Vz
28 30 + 2/4
32/2 34 + 1
48 52 -!- 3'/a
93 95+2
30 31%+ Vz
88 89 . Vz
138 158 + 2
113/a 115/a-|- Vz
7 8%. 2%

22/8 23 . 1/4
47/4 48 -f* %
5% 5/a-l- /8

124 126/2+ Vz
10/2 11/4+ /a
62 56/a-f 4/g
65 Vz 69 + 3%
67/4 69%+ 2%
36 38+1
8/2 8*4+ Va,
32 33/a. 1/a
69 61.1
93 04/4. Vb
108 108 -
80 83+3
4/8 4%. Vb
6/2 6/2. Vz

39/4 41/4+ %
8I/2 82.2
81/4 85%+ 1%
108 108+1
28/a 32 + 1%
91 91 /2 ! %
52/2 56 + %
81?4 83 + 1%
29% 32/a. 2%
?6434 *6434. 5/2
62 62 .-

HI/4 117/4+6
124 125%+ »

93/4 93/4. 1
121 122/8+* %;
17 17 . 2/4
64 64 . %
78 79 + %]102% 102%+ 1%
21 25+1
9/2 11 + 1/a1

33 35+3
42/2 4434+ 1
¦
36/8
74
69

1%+
391/4+ /a
74 . /a
70 + 1%!

98/4 981/4. 3
86/a 87 + 3/4!
84 84/2+ Vz
1'/4 1%. Vs

86/2 86/2+ 1%
3 3%. %

30?4 32 + V/a
23% 24/8+ 3/4
21 Vz 22/,+ %
940 990 +60
HI/2 111/2+ 1
IO/4 10/2+ /2
68/0 63/2+ 2
2/a 3.1
93 95/4. 1/2
36/8 37%. /8
51/4 52 + Vz\
24 24 . %

Va\'.2 Vzr
1/a
2%

97 97
50 53
5334 54%-
92 92 -

10114 1C2 . i/2
4/a 5%+ %

834+ 1
5/2. 1/4

73 1/a
44 + %
3%+ %

112%+ %

7%
4%

73
44
3

109
4% 5'/4+ %
14/2 I6/4+ 13/4
2G/2 27Vz+ 2
13 14 . Vz
70/« 723/4+ 1/4
4134 43
81 81
434 63/8+ 2/s
51/2 531/2+ 134

1141/8 11634+ 2%
78 79 + 2/4
30/2 32/af 2
63% 67/4+ 3%

191 19934-)- 734
31 32%+ 1%
29% 32 + 3
45% 4534. 1
5334 59%+ 4
6/4 6%. s

9/a 9/a-
3 4/a+ 1/a
2/2 3/a+ 1%
7/a 8/2+ 1
8/4 9%+ 2/8
6% 7/4+ %
1634 17%+ %
22% 24 -

36I/4 37/8-
08',4 69/2+ 1/4
105 108 + 5

52%. 1/8
33/4+
69%+ 1/2
82 + 2
80 + /a

12/s 12/2+ Vb
26 26%+ Vb
49 49 234
43 45 + 2/
85 85 + 1
*37/a »38/2. /j
241/8 25 + Vz
106 1C6 + 5
62 63 . 1/2
3/2 4/8+ %
14/4 19%+ ZW&

51
32
68
30
80

Price Trend of the New York Stock Market

_.-.-.~-.- i, i n I lii .tan .' .in.>!¦¦¦ I a nln liiwnrj
The graph show« the weekly fluctuations in the average price of twenty railroad stocks in one line and thirty industrialL. tlocks in the other since September 1. 1919

High
1921.
43
65
60
42/4
61
80
12
94
21 Va
66
100
90
109/a
44%
107¡/a
91
26
67%
33 f/a
017.
21
110
249
80
21%
4/a
7%

690
2534
9%
40
76/,
105
15¡4
22%
15%
82 Vu
90
9

31 Ka
90
79t/4
19%
20/2
63/4

53
78%
117/2
62Vz
95%
138%
16'/8
72
70'/2
8-2/a
44/8
85
2634
16%
79/8
33?4
251/a
16%
11Ka
26
48/2
80%
791/4
251/a
61
86
1634
2034
98
7/s
15%
35
5%
16
133/4
67
28
100/2
17/4
63%
42
76
64 Vz
17
85
73%
103
75%
26
40
4%
I2/4
4634

Date.
Nor 17
Not 16
Nor 16
May 9
Jan 13
Feb 18
Jan 9
Nor 9
Jan 6
Jan 3
Nor 16
Nor 16
Nor 9
May 2
Jan 11
Jan 17
Feb 14
Feb 16
Feb 28
Nov 18
Jan 20
Nor 19
May 16
Apr 20
Apr 21
Jan 5
Jan 17
Feb 5
May 6
May 7
Jan 16
Nov 17
Nor 16
May 9
May 9
Jan 12
Apr 29
Apr 27
Mar 23
Nor 18
Jan 14
Nor 14
May 6
Jan 17
Jan 13
Jan 12
May 6
May 6
Jan 21
Nor 18
May 11
Jan 11
Apr 19
Nor 14*
Nor 19
Jan 11
Jan 7
Nov 17
Mar 22
Jan 25
Nov 19
May 3
Jan 8
May 10
Feb 1
May 6
Nov 17
Nor 12
Apr 25
May 13
May 6
May 6
Jan 7
Aug 2
Jan 7
Jan 12
Nov 18
Jan 25
Jan 25
Jan 11
Jan 7
Nov 19
Feb 16
Jan 11
Jan 11
May 6
Jan 18
Apr 25
May 2
May 4
May 17
Nov 12
Nor 14
Jan 24
Jan 18
Jan 7
Nov 9
Nov 9

Low »fr.
1981. Dat«. In 9. ¦»!... HUr*.
ZT'A Jan 8. Col & Sooth«*». 8700 43
49 Jan 3 4 do 1«t pf. 1000 65
42 Jan 29 4 do 2d pf.... . 1000 60
28% Jane 21 4 Com-Tab-Rocording.. 500 40%
21 Oct 11 . Coiwol Clean. 400 23
00 Oct 29 7 do pf. 400 62

/a Sept 17 . Consol Distributor». . »200 %
77!/'« Jan 6 7 Consolidated Gaa- 6190 94
12% Aor 26 . Consol Teat»«. 13000 16/,
34% An» 18 7 Continental Can. 1700 50
82/a Au* 25 8 do pi . 300 100
69 Juno 21 5 Corn Product». 18700 90
96 June 18 7 dopf. 1300 109%
22/a Aug 23 2/2 Cosden ACo. 33500 34%
49 Ane 15 4 Crucible Steel . 49000 67/4
77 June 27 7 dopf. 100 87/2
5% Oct 3 . Cuba Cane Sugar.... 14300 8/a
13/a Oct 3. dopf... 1020O 19%
10% Oct 14. Cuba-Amer Sugar... 14500 18%
23 Mar 23 4 DariiUon Chemical.. 48300 61%
14 Junt 16 2.30 De Beer» Co. 600 16/2
90 Apr 14 9 Delaware & Hudson.. 2500 110
93 Aug 23 6 Del, Lack & Weit. 18600 II334
69 Oct 28 3 Deere Co pf. 100 63/2
10/, Jan 3 1 Dome Mines. 8100 "0%
2/a June24 . Dul, So Sh it AU... 1C0 234
3% Nor 10 . dopf. 100 3%

596 Nor 3 10 Eastman Kodak. 47 635
16 June 24. Elk Horn Coat. 2900 19%
3 Oct 25 . Emerson »rant. 100 4/2
15/2 Oct 28 . do pf . 600 27
62 Jan 7 5 Endicott-Johnson ... 26500 76/8
87 Jan 6 7 dopf . 900 105
11% Mar 12 . Erie . 4600 12/4
16/2 June21 . do 1st pf. 2500 18%
11/a Apr 14 . do 2d pf. 1000 12/2
44% July 21 8 Fan» Playern-Lasky. 65200 69/.
74% July 21 8 do pf . 6200 85/2
6/, June 18 . Fed Min ft Smelt... 200 9

21 Aug 30 4 do pf . 2300 31/2
76 June 28 10 Fisher Body . 600 85
67 Sept 15 8 do of O pf. 1600 79/4
8% Aug 3. Fisk Rubber Tire.. 4700 11%
9/2 Auk 24 . Freeport-Texas _ 12300 163/8
/, Oct 18 Gaston-Williams . .. 2300 %

39% Oct 25 6 Gen Amer Tank_ 600 49
39/2 Aug 25 . General Asphalt ...142000 66/4
77 Aug 25 5 dopf . 5300 102
54 Jan 3 6 General Cigar . 1100 61
80/8 Apr 25 7 do pf deb. 1200 95%
109/2 Aug 25 8 General Electric ... 12400 137
9% Aug 24 1 General Motor» .... 52000 11%

62 June 10 6 do pf . 1600 71/2
60 Aug 22 6 do 6% deb. 4200 70/2
69 Aug 20 7 do 7% deb. 2900 82/2
26% June 24. Goodrich B F. 3600 32%
62/2 June 23 7 do pf . 700 81
15 Aug 16 . Granby Mining _ 2100 2634
9/2 Jan 6. Gray & Davis. 300 9%

60 June 14 7 Gt Northern pf. 13900 74/2
25% June24 4 Gt North Ore subs.. 6600 3334
I8/4 Mar 11 . Greene Cananea Cop 2600 24/2
6/2 Oct 19 1 Guanlanamo Sugar.. 900 8
5/2 Nov 18 . Gulf Mobile & North 800 5%
I8/4 Oct 15 . dopf . 200 1834
25 June 23 . Gulf States Steel... 3300 40
60/2 June 29 4 Haskell & Bark Car 45000 80%
69 Mar 28 7 Hartman Corp . 100 79
13 June 21 . Hendee Mfg. 800 15%49/2 Mar 4 3 Homestake Mining. . 300 55
40/2 Aug 25 . Houston Oil. 16500 80/2
10/2 June 21 . Hupp Motors . 3600 11
7 Aug 23 . Hydraulic Steel _ 200 7/2

85/2 Mar 12 7 Illinois Central .... 1100 97/2
2 June 29 .60 Indiahoma Ref . 1100 3%
7/4 June 13. Indian Ref . 300 10
29% Mar 12 . Inspiration Copper.. 11000 33

1 /a Aug 30 . Interb Con Corp_ 4500 2
5 Oct 31 . do pf . 1900 5%
6 Aug 29 . Inter Agriculture ... 2200 9%
33% Aug 31 . dopf. 1700 41%
21 June 29 2/2 Inter Cement. 1900 28
67% Aug 22 5 Inter Harvester _ 4100 78%
7/, Aug 14 . Inter Mer Marine.. 10400 13

36 Aug 25 6 do pf . 34600 59%
25/a Oct 14 . Inter Motors . 500 29
63% Oct 17 7 do 1st pf. 3400 71/2
54 Oct 11 7 do 2d pf. 300 62</2
11/2 Aug 24 . Inter Nickel . 28900 14/4
68 Nov 18 6 do pf . 1000 72/a
38% Aug 24 . Inter Paper. 39000 573/492 Sept 15 6 dopf . 400 102
67 Aug 25 6 do pf stpd. 2200 75%
5/2 Aug 5 . Invincible Oil. 36600 10%

22/8 Sept 9 . Iron Products Corp. 300 27/2
2 Sept 26 . Island Oil. 38100 3%
4 Jan 6. Jewell Tea . 2400 11%
S'A Jin 4 . do of . 40-0 443/.

Net
Low. Cloie. ehg«.
39/a 42ZH- 2%
63/4 65 -f 2
48/4 50+2
37 40/44 3/4
21/a 21/2. 2/a
60 62.3
% %-f Va

90/a 91%. 2
14 14/a. 1%
46/2 48/2+ 1'/g
99 100 4- 5
87/2 89/2+ %
109 109 . Vz
3234 34 + 34
62/a 65%-
87/a 87/2+ 2/a
7% BVrr V»
17/2 19/2+ 1/4
18% 15/a+ 1/4
43% 50 + 6%
15% 1534. %

108 109%+ 23/4
107/a 111%+ 3
63"/2 63/2. Vz
19 19 -
2% 2?4+ %
3% 3%+ Va

610 635 +39
18 19/4+ /4
4/2 4/2. Vz

20 20.2
7234 75/2+ 1%
104/, 104/2+ 1/2
11% 12/8+ /,
17% 18%+ %
12 12/3. %
63/a 67/2+ 8/2
7934 82Vz+ 2/2

9 -i- 1
31/2+ 4%

1/a
_ 1/4;
10/,. 1

9
26/a
84% 85
75/, 7734-
10/,

_

13% 15%-t- 2%
/»

48
61/a

/»+ /,
48 -
64 . /a

*99 *100 -
C0% 60%-
9334 93344- 134

133 134i.*2-
H/4 11%. le
70 71 -f- 1
68% 69/4. I/4
78/2 82/2+ 2
31/g Si/a. %
79 81+3
23/g 26+2
9% 9%. %

72/2 74 + /,
321/4 3334+ 1/a

24 + 1
7/2+ Vz
534.

23
7
5/2
18% 1834-
38
74'/
79
15
53
763/

38/4. 1
79?4+ 3/4
79 . %
15%+ 1%
55 -
77%+

10% 10%-
7/2 7/a-

951/4 97/2-
3% 3/g-

s

%
%

10
36
1%
5%
8
38
25%
76 Vz

Va
1%
/4

10
37%
1%*
6/a-
9%+ 1%
40%+ 3
28+4
78 + /,

11/a 1234+ 1/4
50/a 56/2+ 5/a
28
69
62

I/2
2/a
SJ 2

28/;
71

_i^H^^^
1234 1234. 1
68 69.5
54/4 56%+ V/z
100 100 . 3
73/2 73/2. 1%
9% 10%+ %

27/2 27/2. 2
2% 3/8+ /,
1034 10%. %
44 44

34% Nov 14 14/2 Jan 3. Jones Bros Tea. 4200 34% 333a 34%+ Vz23% May 6 18/2 Feb 3. Kan City Southern.. 5400 24% 23% 24/2. %52/, Nov 17 45/2 Jan 5 4 do pf. 1000 52/2 51 52 + %9
"

Nov 19 4/2 Oct 6 . Kansas & Gulf.26300 9 7/2 834+ 3/454% May 2 32/. Aug 24 4 Kelly-Springfield- 33400 42% 40/4 40%. %80 June 8 70
"

May 316 do pf. 200 74 73 74 -
94 Jan 25 70/4 June 7 8 do 8% pf. 300 89% 88 88+269 Nov 18 35 May 11 . Kelsey Wheel. 1100 69 62 69 + 4/294 Nov 18 75 Mar 11 7 dopf . 200 94 92 94+424/2 Nov 13 16 Mar 11 . Kennecott Copper_ 19800 24/2 23% 24%+ %17% May 2 8/4 Jan 3. Keystone Tire. 2200 10% 9% 10 . %174/if Nov 17 130 Jan 10 5 Kresge, S S. 4900 174/2 170 172/2+ 2/2IO3/2 May 3 97% July 1 7 dopf. 100 102/2 102/2 102/2+ 1
53/2 Jan 11 32 June 23 . Lackawanna Steel.. 9100 43 40% 42 + %14>/2 Jan 12 10 Mar 11 . Lake Erie & West.. 100 10 10 10 -57% May 17 40 Jan 3 . Laclede Gas. 600 48 47 47 . 2%2934 Apr 30 17/2 Jan 14 2 Lee Rubber & Tire.. 3500 28 *27/a *27%. /859% Oct 3 47% June 21 3% Lehigh Valley. 20200 57% 54% 56 + 1%I62/4 Sept 19 138/4 Jon 22 12 Liggett ft Myers... 200 153 *150 *150 .3%108 Nov 17 97% Jan 3 7 dopf . 500 108 107 108 +180 Nov 17 64 Aug 10 7 Lima Locomotive- 700 *80 74 *80 + 9%95% May 4 87/3 Aug 25 7 dopf . 100 92 92 92.321/2 Mar 3 10 June 7 . Loews Co, Inc. 12500 16/a 14% 14%. 512% Jan 10 734 Aug 25 1 Loft Candy ..* 3400 934 9% gi/4_ 3^42 Jan 31 30 Aug 26 . Loose-Wiles Biscuit.. 100 37 37 37 + 1%98% Apr 28 93% Jan 10 7 do 1st pf. 100 9834 9334 983,4-j- 2?.164/2 Feb 23 136 Feb 3 12 Lorillard, Pierre- 2100 147 144% 145 + 2118

~

July 6 97 Apr 14 7 Louisville & Nash... 1100 109% 108% 109 + 15i*/2 Jan 28 55 June 7 4 Mackay Cos pf. 100 57 57 57 + %89/2 Feb 14 21 Oct 5 . Manati Sugar. 4400 30 26/2 29%+ *fi53% Jan 25 35% Aug 31 7 Manhattan Elev _ 3800 40 36 36%. 2%31 Nov 15 18 June 13 1% Manhattan Shirt... 1100 31 29 30 + l(.,7 May 10 3 May 0 . Market 8t Rway_ 200 4 3% 4 . 3¡45% May 10 27 Aug 20 . do prior pf. 900 33/a 30 33+28% May 11 4% Aug 24 . do 2d pf. 100 6% 6 6/,+ %30% Nov 12 12/a Aug 16 . Marland Oil. 9800 30% 2834 29 . \%21 Jan 20 13 Sept 21 2 Martin Parry Corp. 600 *18/2 *18 *18/2-15% Apr 29 8 June25 . Maxwell Motor B... 1200 11% 10 11%+ 193% Apr 13 65/2 Jan 4 8 May Dept Stores... 8000 92/2 *S8 *9o' .2I67/4 Jan 13 84% Aug 25 12 Mexican Petrol _224200 117% 110/2113%. 7,94 Oct 14 70 Óct 15 8 Jo pf .! 2600 83 75 83+325% Nov 17 15% Jan 3 2 Miami Cons Copper 13600 25% 23% 23/8+ 13<16 Nov 19 10 July 20 1.20 Middle States Oil... 79500 16 14% 1S + V33/2 Jan 4 22 June 22. Midvale Steel . 13200 25/2 24/8 24%. 3,14% May 9 6/4 Oct 14. Minn & St Louis... 200 7% 7% 7%-73% May 9 63 Aug 24 7 Minn St P & S S M. 600 69% 67% 63% - 3,3 Jan 31 % Aug 14 . Mo Kans & Texas.. 4400 2% 1% 2/, 15% Jan 10 2/2 Aug 25 . do pf . 700 4% 3/2 4%+ 7/23% May 18 16 Mar 11 . Missouri Pacific ... 5900 19% 13% 19%+44% Oct 7 33% Mar 11. do pf . 8400 43% 42% 437 -j- %66/4 Jan 11 43 Aug 21 3 Montana Power _ 200 53/2 53% 53^.. *a95 Nov 3 92/4 Oct 17 7 do pf . 300 94% 94 94%+ 3,,25 May 2 14% Aug 25 . Montgomery Ward... 11500 17% 15% 16 1¡65 July 11 65 July 11 3 Morris & Essex. 20 71% 71/2 7I/2--100 May 11 98 Aug 10 7 Nash & Chattanooga 100 99% 99% 99/2 )- 1J30 Jan 3 12% Oct 27. National Acme - i300 13?4 12/, 12%. V,.Y¿2Vz Nov 18 102 Jan 4 7 National Biscuit .. . 1000 122/2 120 -22 4- 2120 Jan 26 105 Aug 25 7 dopf . 800 113 HO34112 . 3*,36% Jan 18 15 Sept 13 . Nat Cloak & Suit. 700 28/2 25% 28/a+ **,79% May 16 44% Oct 18 7 do pf . 800 73 67 71%+ 2'/5% Feb 11 % Sept 19 . Nat Cond & Cable.. 700 1% 1 1%-*- 1.,65 Feb 15 26 Aug 25 6 Nat Enam & Stamp. 5000 3934 3934 33 . 1**,82% Nov 16 673/4 July 28 6 National Lead _ 4500 8234 78 81% 3108 May 4 100 Jan 20 7 do pf . 300 106% 106/2 106%-(- 3,6% Feb 7 3% July 26 . Nat RR of Mex 2 pf 500 334 3% 3%.13% Nov 17 9 Mar 31 . Nevada Con Cop_ 9000 13% 12% 13% r77% Feb 17 46 June 21 6 New Or Tex & Mex 1600 61% *60 *60 . 189 Feb 19 47/2 Aug 17 . N Y Airbrake. 2900 81% 54 55 .4»100 Nov 15 *100 Nov 15 5 N Y & Harlem_ 10 100 100 1C0 -74/2 Jan 14 64% June21 5 NY Central. 10400 7334 72 73%-*- 1?61/2 Sept 9 39 June 20 5 N Y Ch & St L_ 1600 58 55 53 339 May 19 20% Jan 28 2/a N Y Dock... 2900 33% 29 31%+ 2'57/2 May 18 24 Jan 26 5 do pf . 200 56 55 56 -*- 1i23% Jan 12 12% Oct 18 . N Y N H & Hart. 5100 13% 13% 13%. 123% Sept 30 16 Mar 11 2 N Y Ont & West. .. 4300 21% 19% 21% 2'33 Feb 21 15 Nov 16 4 N Y Shipbuilding.. 2C0 15 15 15.513% May 10 8% Sept 19 . Norfolk Southern... 100 9/8 9% 9%-104% Feb 19 88% June 21 7 Norfolk & Western. 5000 9734 95% 97/2+ 1343/8 Nov 17 32% Aug 31 3 North American_ 13700 43% 4034 4334+ 1>40 Nov 17 31% Aug 31 3 do pf . 4500 40% 33 40 + 1188% Fob 2 61% June 14 7 North Pacific . 60500 7934 76% 78%.39 Mar 29 20% Nov 9. Nova Scotia Steel.. 300 22% 21% 21%4- \127a Jan 7 8/2 Mar 8 2 Nunnally . 400 12% 12 12% 3
11 Mar 28 7¡/a Nov 15. Ohio Body Blower.. 2200 8/4 7/2 7%. =
4 Jan 7 I34 May 31 . Okla Prod & Ref.. 15400 3% 3% 3»/a+6 May 9 3/2 Aug 4 . Ontario Silver _ 100 4% 4% 4%. \30% Apr 29 16/2 Aug 25 2 Orphcum Circuit ... 4600 19% 17% 18 . V,148 May 4 87 Aug 3 3 Otis Elevator . 1000 105% 10234 104%+ 1'85 Mar 24 7934 June 22 6 do pf . 100 85 85 85 -16 Jan 7 8/2 Nov 15. Otis Steel . 600 9 8/j 8/2. «
54% Jan 11 24% Nov 14 2 Owen» Bot Mach... 3400 26% 24% 26 .

,
19% Jan 8 8 Nov 2. Pac Develop Corp.... 800 8/2 8 8%+ !65% Nov 4 46/4 J»n 19 5 Pacific Gas ft Ele«... 12500 63% 6134 613/4. 217% Jan 28 8 Aug 18 . Pacific Mail. 1100 9% 8% 8%. |47/a Oct 28 27/a Mar 12 1% Pacific Oil . 63200 46% 44% 44%.- 1¡53/a Nov 19 38% Jan 18. Pacific Tel ft Tel.... 100 53% 52% 53%+ 1Ï79% Feb 17 38% Aug 25 6 Pan-Amor Petrol.... 58600 52% 49 51%. ¡71% Jan 14 34% Aug 17 6 do B . 7900 47% 48 47 -13% Oct 27 G Aug 27 . Panhandle . 3300 11% 11 11 . I78 Oct 27 68 Aug 26 8 do pf. 200 78 78 78 + 3:15/2 Apr 25 9% June 23. Parrón & Bingham. 500 1434 13% 14%-r- .41% Jan 12 32% June 23 2 Pennsylvania R R.. . 15400 36 35 35/8. j17 Jan 17 6% June 20 . Penn Scab Steel_ 7400 11 9% Ö%. 1J94 Aug 1 85% Feb 11 7 Penney, J C, pf. 100 93 93 93+258 Nov 4 33% Jan 3. Peo Gas ft Coke_ 6600 56% 54 54%,- 1}23% May 18 16% Mar 11 . Père Marquette.22000 22% 18% 21%+ 2=63 Nov 18 50 Apr 29 6 do prior pf. 1600 63 56 63+757/a Nor 17 34 Mar j|? . do pf . 2800 57/a 60 67+7

(Ceatlttued ». p-tft tlxtM»J

KlDDER, PEABODY g to.
18 Broad Sí. 115 Dsvon$}tire3L45 East42nJSt 21& Bsrke!ey «i

NEWTOXX BOSToi

Government Bonos
investment Securities
Foreign Exchange
Letters of Credit
Investment Cireatar

on Request

Correspondents of

BARING BROTHERS & CO.,üt
LONDON

Analyzing Your
Public Utility Bonds

The safely and stability of conserva-
live bonds of ihis type are widely rec¬ognized by banks, insurance com¬
panies, private investors, exec*jtonand trustees. In common with all In¬
vestments, however, there are to b»found, even among the highest gridepublic utility bond«, some usues,¦which are much more attractive thtr*o'.hers. This may be due to a stronasinking fund provision, or a high re¬demption price, or a valuable conver¬sion privilege, or a favorable m&rk'itposition, or to seme other factor of
special value to the bondholder. Withfeatures such as these primariiv ¡nmind, we shall be glad to analytic?:!-ly review your list of public util.tybonds and to submit for yo'.u* consid-
eration, it desired, a number of is¬
sues which we recommend.

Semi for Bond Circular 604

IRedmand&da,
33 Pine Street, New Yoik
Philadelphia PittsburghBaltimore Washington Wilmufto«

R. J. Reynolds
Tobacco Co.

Manufacturers of Camel Ciga¬
rettes, Prince Albert Tobacco, etc

Class B
Common Stock
Bought and Sold

Resume of Business Upon R»quett

MacQuoid & Coady
Memheri N. Y. Slocfy Exchonfe

14 Wall St.. N. Y. "Rector 9970"

Bonds for investment
fisrris, Forbes & Co
Pine Street, Corner William

NEW YOKK

iiiie Guarantee and
Trust Co. Stock
CLSWTOPI GILBERT

2 Wall Sirfiel, N. Y. Tel. 4848 Rsitoi

Consolidated Gas
Sells 820,000,000
Bonds to Yield 6%

¡Company Marketed Nota
Last Year at 8 P.C.; Pre*
cut Issue Bears 7 P. C
Coupons and Runs 1 Year

The ('. nso pany oí
New York has sold an iss te of $20,.
000,000 one-yeai b cured 7 per cer.)
gold note.-, s« he pledge o|

of the New i ork Edison Com
pan;,-, to the N ... CompftBJof New York, w ... ng a pcb-
lie offering to-day at a price of 100Ü
and accrued interest, to yield (5.08 pel
cent.
The issue is a direct obligation of

the Consolidate I Ga and is
secured by the pledge w th the trustees.
Charles E. Mitchell and August l
Heely, of $28,000,000 par value of th,
capital stock of .. Kdif«.
Company, the iate oi
which is 7 per cent a year.

Proceeds of the sale >>¦' notes «»ill
be used in meeting ti e í'..000.000 S
per cent one-year-not« maturity °'
December 1 rex:. Tj g '"»Jwhich is also secured by New Y°r-|Edison asl year *>
a price of 100, to yield 8 per cent.
A statement connectrW

with the financing points out thac thj
company owns $54,794 lfiO bünds anjnotes of subsidiary companies wi
$132,323,171 par value, or over 98 peí
cent, of their oui -. '"Jlatter includes $69,445,400 par value w

the New York Edison Company sttt-Ä
which will be increased to appro*-1*
mately $86,000,000 upon completion oí
proposed financing, f thoriW
tion of which application ha«- airead;
be« n made to the Pul ce Cam*

on. in onnectioi nnanc«
ing the New York Edison Compel»!
will acquire ail the bonds and prigtically the entire capital stock of *-<-1
United Electric Light and Power Co*

(irosa earnings of the Consolidate«
Gas system for the full year of 19j»
are estimated at approximately 5y;v
000,000.

Locomotive« in Soviet Ru**«-«
Production of locomotives and rsi»

way cars in Soviet Russia by the twe**
ty-one factories engaged in this woN
shows a considerable decline for thjiirst six months of 1921, as compare«*}
with the latter hRlf of 1920, the coJSt
tributing causes being lack of provi¬
sions and scarcity of fuel, as stated K
a report from Consul Leslie A. D«oi»<
at üelninjrfors, Finland.


